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KIDDER, PEA BODY 'CO.
IIS Dmndilni Si

COSTON YORK

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of.

BARING BROTHERS & CO., LTD

LONDON.

Free From Ml
Federal Income Taxes.

$100,000

City of Lawrence, Mass,

Discount Notes
lai.fl n aw id i'ti! of

Dr.r rrtrar: ,., 111$

We offer the aboe nclcs in dtnerni-nttior.- s

of $5,000, $10,000 and $25,000

At .price to yield

5.20
The City of Laurence ij an im-

portant manufacturing centre with

a population of oer 90,000;
messed valuation of ox er $82,000,000
and a net debt of only about 4r0.

R. W. PRESSPRICH & CO.

40 Wall Street New York
Telephone John 307.

HenryGlews&Go.
H. 13, IS, 17 13 HROAD ST.

MEMBERS N. V. STOCK EXCHANGE.
Stocks, Bondi and lnTettme.it Securities

and sold on commission. Also
carried on conservatie tenm. Dsposit
Accounts received subject to check at
tight.

Interest paid n daily balances.
JJRANCH OFITCI'S

ti7 Fifth Ave. 03.3 Third Ave.
J122 tlroadway 95 Warrn St.

3X Vnlnn Punar- - IS Court st . TVMvn

Texas & Pacific
Coal Stock

J.K.Rice, Jr.& Co.
Phones 4000 to 4010 John. 3S Wall St.. N. V.

Bonis for Investment
- Harris, Forbes & Oo

Pin Street. Wllllem
NEW YORK

Suggestions for Investors
may be had cm request

A. B. Leach & Co., Inc.
Investment rrurltles
Cedar St., New York

Chicago Philadelphia. Buffalo

CIIAKTEKED IBM

Union Trust Co. of New York
f0 fiROADWAY

Firih Av, A JSIh St. Fifth Av, ft 60th St,
WIS EXECUTOR, GUARDIAN, TRUSTEE, Etc.

Allow Intermt on Depoalte.

PUBLIC UTILITY QUOTATIONS.

April : April 2.

. , '"'I. Asked. nw.Akl.
Jim i.i. ii tw i raru.ni ..i
Am Light 4 Traetlnn pr Si
Aillrundaek LU-- Poiver II
AfiirondAck Kl.e Pi pf tfi
'Am t. Klertrlc. '7

Am Gs & Kleetrlc pf W
Am Puer . I.bcht . .. i:
Am Pmrer Mailt pf... 71
Am PnWIe ftllltl. .. ru
Am I'ublle Utilities pf .

Am V W r Lllrle . 41J
Am V V i K purtle Pf. 12

Am W Y k K l.t pf
Carolina Pniur ft Lictit
4'arellnii pr 4 l.t pf .. V)

Titles Senleo . Sii2

I'ltlr Serrlee if. 43
I'olorada Povrr ... "1
t''!or'l'i Pfiwi-- fif , 9'i
'ruiiwlih. Pr fly A 1.1 2!i

l emnllli Pr It.i & Lt pf 17

Jiemer fJai A 1)1 crp u i
lllee Iloml A Minrr. pf . in
):mi'lr" Phtrlet V.lec pf. H
I'rsteral Lt A Tnietli.il.. 5
1'wlernl Lt A True pf. .. Zi
tin A-- Kle.r s'rriirlM.?...2SO

, A Klee pf . i3
Nnrtheni Ohio Klfetrle . .

INorthein Ohio Klee pf, ..
'nr1h (Int Lt ft Pwr .. 11

North Ont Lt A Pwr pf f J

Northern Finns Power 4J
Nril'crn SUled Pwr pf il
Orurl P'twcr ft Water
J'Helhc I. an A Lbi trle . 31

Purine 3a A Klee pf ,!H4
J'llie lUllff pf . . . ("5

Republic Ki- - A I,t Co.. ti'iJtcpilt) Hy A l.t fo pf . 57

r.olith Cnl Jl.li.nii. . t'iflnulh Cnl iMtsrin pf si;
stand Gaa A Klee. . I

Stand Oa A Klee pf :
Tenn ity, i.i .v l'w r. , "
'I'enn Kr. Li K Pwr pf s
ttivlleil Usht ft Rys. ... :!'
I'nited Lt A H nt pf. ti
Weptrm I'nwer . . . 1"'
Western l'orr pt . In
Yadkin Itlier I'nwer pf M

Par value

RAILWAY EQUIPMENT BONDS.

(Qootetl nn perri'lltaxn l

N,me MHtuilly
S'.alllninre A Ohio .19P...7
Hurt Uinh & PittJ. i

Caunho.i Pmll.c .101SH
(,'li sap -- 4k- Ohio l.-:-
lilizri ft Northwest lllX.1
I liiiagn. II I ft Piie lslx-1-

than M I, It N O. ,lMk.:i
i leie ' t! It lit L IdH-a- i

DeUwnre A Hudfton U'lM

Krie Hallrodd . , .IJls-S- T

llllnni. rniri Iil'-!-

O.otiivllle A Nash . 1911 il
Mlehican Cenlral . ISlvfo
Mla.ourl, Kan ft Tex IBtt-3-

Jllfumrl Pnelftc 15H.23
Mi.lille A Otiln . ...I9I--
JJe-- York return! 11" J)
Norfolk ft I'd? :t
N Y N II ft II I1 :
Ti-n- I, en I'rei.-l-n . IT !1
yiTbmrd Air Line . vis.;v,
swiiuliern l'n''tfk' Pino;
Soailirrn Urilhi.iy. ISlvn

,
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llruuli I ItiTli'cted In notion.
HnnT.iN, April 3 C Ilrush

iri.i iieleeted president of the Hoston
;"',n.ii:d Ti.nlwuy Company at a meet-in- s

of tho directors

FINANCIAL NEWS

AND COMMENT

Slock Exclinnjrc List. Displnys

Slicnstli, but Little Is
Accomplished.

SOMK SHOUT .COVERING

Fen I hits Are Americnn Sumn-tr- a

Tobacco, Nationnl Lead

and Studebaker.

Tile situation on the Stock flxchange
.eaterrtay was Just tlio reverse of the
preceding ln'a session o far aa price
inoviiiPiitM ari concerned. The general
list displayed" quiet strength from the
outset, but what accomplished ir
the way of improvement In the level of
tiuntatlnrn was dono without imy mate
rial expansion In business and without
any groat amount or enthusiasm, ior
trading was In Hbout the fame volume
as on Tuendiy, and not. any Viiorc inter-
esting. There sva.s some short covering
and slightly more animation In a few
selected which advanced by
reason of purely local developments and
Which, at tha name time, tended to give
tho whole market a strong outward ap-
pearance. Hut o far as Indicating any
definite, trend the rise was unimportant.
Participation both from the public and
from the professional cliques continued
at a very low fbb. with Incentive for
wider and more active dealings not very
hat ply defined In the news development's

of the da. The military situation was
more favorable In every, respect, but
there wa, nevertheless, Home concern
regarding the second phase of the battle,
for whlcll Germany Is now preparing,
and whlcll she Is now advertising as an
even mors iuve,rful blow than the one
she has Just struck.

If It could be said that dealings were
active enough to reflect anything. It Is
probable that what was In the mind of
speculative Wall Street was the money
situation, and the knowledge that the
war llnancn corporation measure had ad-

vanced to, a stage where It will soon take
from the banks much of the load they
have been carrying In the matter of f-

inancings concerns producing materials
necessary to the conduct of the war. If
Count t'jternln'a speech had come a
month earlier Insioad of yesterday when
the financial dlsttlet was encaged almost
solely In the dUcuwIon of the next move
In the great offensive In Franee. It might
havo been accepted as a market factor,
tint as It was. It was passed up without
the slightest bit of significance. Nothing
appenred to be ro far from the financial
district',, mind us the question of peace,
preparing as It Is for the coming Govern.
nient bond rampilgn, and straining every
effort In Its power to speed up the war
programme. In consequence of this little
attention was paid to current considera
tions which ordinarily might be expictod
to exert definite Influence cm the leel
of security prices.

while the majority of shares closed
fractionally above the preceding d"'s
final, about the only outstanding fea-
tures were American Sumatra' Tobacco.
National Lead, the shipping shares and
Studebaker, which Improved In response
to encouraging statements made at the
annunt meeting on Tuesday regarding
the company's affairs. There waa a
feeble attempt to rovlx-- Interest In the
equipments on further dNmsfion of the
orders to be placed as a result of the
Government control of railroads for tho
period of the war. KNewhere, however,
the list dragged The tcel issues snowed
slight improvement In prlco on a rma.ll

olume of business and so did most of
the other industrial shares. The bond
department was equally ns uninteresting
as the stock list. V hlle there was
degree of strength in some of the foreign
Government usueT which reflected

In the war developments, price
changes were not important. Liberty
bonds were slightly louver again, weak-
ness apparently being ba.ed on the fail
ure of the Treasury to make
public further detail" of the coming loan

Although It caused little reflection In
the market, the continued cae of money
rates h" tho source of much sitlsfac- -
tion to traders. The best evidence of
the change that has taken place In this
respect was provided by the further re-

duction of the renewal rale on vail funds
to cent Time funds .ire still
scarce, but there alo some offerings at
least There was no change of Im-

portance In the foreign exchange market

MONEY AND EXCHANGE.

High

Year huh.

CAM. RATES.
.. ri, t.t 3

. " ' IteiieuaU .. r4
6 Year's low

TIMB LOANS.

All Induatrlala.
Per rent

Sixty days fi

Ninety day
Pour month, 1

Pive monthe a

Six month

Iar ..

six
COMMERCIAL

Prioie Indoraed Bllla
Rfcelvable.

flxty daye
Ninety daye

Mixed Loan.
SutT
Ninety days

month.
Five monthe

monthe
PAPKR.

Six month.

aix
month,

ACCEPTANCES.

Per cent.

Other
Thrre

90 daya. M daye 90 daya.
Ak. bid. Aek. Bid. Aek.

EMrlWe raember
bank. . i 'i 4S 4', ,n

ElittMe non.
member bnnk 44 4". 44 i i vt

Inelixtble bank
bllla i'i ti i'i m 414

CLEARING imVSIJ STATEMENT.
Cleerinr llntise eirhnnin... Iiiio.jri,'l7; bib

nttee, P",7,17:." ileblt blnneFederal rijervo credit balance,
,ll.:99.56-S.

DOMESTIC KXCHANOE
rtoslon par, Chicago, par: St. Louie, ColOc.

dleount bid: San Franeieeo, par; Montreal,
l5S"l'i to Ifi', premium; Cinunnati, par;

Mlnllca.polt,,U. prrmlum.
SrLVER PRICES,

nir atlver In New York, '."I.e. mflioal
prn-ei-

. unchanged; bulnr, prue Including'
pninuim, CSS'lKc. uiu'lianxml; In London.
4M . unchained; Mexican dollars, 74'iu., un.
chansed.

FOREIGN EXC1UNGE.
Vrtw

StTIInj '"
Demnnd . 1.73'i 4.7:.,
Cable, 4.7C,!, 4.75A
March.... 4.7630U4.73'. in

Kniie. --
Demand.
Cable.,..
March....

Rnhle-Dema- nd,.

Cables....

a.

lllth
. 6.1:4
, 6 f

&.73VU;.7"'.i

Four

-- 4

1.1.

, 13

Ninu.

Jltd.

Low.

117.

Hlh. Low.
13.76

13.00

FINAL RATES.

191, ciosa.
4 73S 4.7.-.-

4.76,, 74A,
.... 4.73iV4.7trV

Irei
UlM. lose,

6.724 S.7iS
5.70, S.7(Ht
.. 6.S34674
Ijst. uoae!

r is.
1300 13.00

Normal Yeaterdoy'a Cloae- .-
ralra Demand

of exrh. or cheeka Cablra
4 M)i3 Slerllnj .7'i4 4.76,',

IVn 5.724 t, 70',
China

Iloiukon; 74. 74.M
Miniuhnl l'fi Vfi

vo'i fireece ... . ;o) fco.n..

4.1,10 Holland 414 4C.
42.11 Inou

Caleiltta Ki S614

6.1V; Italy X 71) S7S
41.44 Jaiian

Y'oUohama tl.C.
5I.M Iltlla 00 13.23
C4.79 bcani1lnai- n-

Mu.kbiilm .".I.( 31.10
rnpenhatrn ."I.e'i 32,10
Chrlallanla .11.M III. 60

11.203 Spain C3.f3 CfJ.'i
Soulh Amertea

32.10 Itln Tit:, :.,.7i
Ibltno. Ayrea,. . 4 4.ro 41.40

1 niftl Argentine (gold). M.IO M.IO
G.IS.ii tlwltrerlanil 4.32 4.3D

ta days.
'.I da)

704

to

:s
00

H.S

:j

7s
13

TIME HILLS ON LONDON.
Bankera.

, 4 72 days,.
1.7(1 M days,

4

13

i'i

fl

60
Cotnnieri'lal,

. , 4 71

4.C4

I'ennaylvniila Crude Oil Market.
Cm. Crrr. Ta,, April 3. Credit bal-

ances $4 Ituns April 1. 44,680; ship-
ment, 34,585 ; averngo 27,354,
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12'
90 71
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40
47

2.V

29

43
31

7'
52

5)

27
7,

.J
21 22

52 V
14

31

20
69 4 69

SI S3
37

90

10
37

9
91

42 '
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39
27
96 4 ! 9S

21
'

SI SI 4
78 4 TS
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63 ' 66

26 27
83

22 Hv

17
51

38
87 4
96 99
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67 69

6

10

f
3

51

',-

5

10

4 4
,tr "3 '

"'93
10

1

81 7;
56 ..

THURSDAY,- -

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, April 3, 1918.

Day'H Hales 173,716 754,800
Year ilate 33,393,0.9 50,772,100

Closing.--Di- d.

Ash.

81

r3;

914
774

107'

39M

437i

74HI
414' 414'

3UV

106
106

96;,
100
1S4 133

H'
m4 i4ui

Sl'i

234
20yt

10S4'
7P4

1H

13ST4 t.164

M3 104'.4'
1;'

55,'
41Hi

7i-- h;

144
40M

36tj,
95,
fcS4! SS'ii
2S'S(I

lois'io.-.- s

39j
s4

Dlv.l

3.60

'51

Mi
I37'i 139
117',, 'list.'

90".;
2741 27--i- ,

46V
974 103
23',,
914' 91t
214'
7', 74'

43V'4764 774'
1144

'544
92', 92V

2S4
45','

..'
52'

14V
611,

1S4I IS'i'
122 125

V
2SV 2xV

104 103

4'
V-

xT;

401

a,'

964 9'
14.1 '146

20'.
ftS'S,

174
143

514

584,

101
77Ts

.1014

40V4

19!4

3S4

604

444'

27',;!

237gl

9'
S3'4

f.9

40''
17--

1134

1194 U9
394
8S4

1214 122'j

544 354
1034 104
904' 90"

109 11094
794'

J24 124'
434

If

113

404 Hi

92'404' '34
174' 17--

794!
S64'

Annual dividend rates are quoted In dollar.
i Open-- lliih- -

BaJea. Inc. rat. eat.
200 Adams Kxpress

76' Adams Kxpreys
lOOiAJnx Hubber

T0O!AlllM-Cliitlnie- r! Mfu if.
100 Am llatlk .Vote
lOOlAni Hank Note pf

3400IAm Iteot Pupif
2500iAni fan
4500 Am far Foundry. . ,,
1400iAni fotlon Oil

400 Am International Corp.
400' Am Unseed Co
600,Ani Txicomotlvo
100'Am Matting 1 if
200Am Shipbuilding

1000'Am Smelt & ltef
100 Am t'melt ltef pf, ...

50 Am Smelt & lief pf...
200 Am Steel foundry

15600 Am Sumatra Tobacco.,
20(1, Am Sugar lief

1600iAm Tot & Tel
2001 Am Tobnoco
1001 Am Woolen
2no Am Zinc, I. & Smelt..,

1200 Anncondn Cupper
lOOlA. T As S Ko pf
lOOjAt Coast Une

2400,At. C.lllf i IV I S S.
5100

300!
2300

900
4300

900

Baldwin I.oc Works......
Haltlmorc & Ohio
Ibitopllns Mining
Uethleliem Steel 8 p c
Hethlehem Steel ii
Brooklyn It T

300 llooth Fisheries
600 Untie Siinerlnr Conner.
lOOICallfornU l'acklng Co...1

4!inoCai-.nillnt- i l'acltlc. . . .

lOOlCentral Foundry....
1200 Central leather

100'Ceiitril pf. .

200.(rro de I'nrci
r.OOIChcsapeako & Ohio
200'Clil, Mil ft St Paul
snoiChl, Mil & St Paul pf....
100'Chl, 11 1 & V
200!Chl. U 1 & 1 7 p c pf
lOO'Clillo Copper
200i rhino Copiwr
200IC0I & South 1 pf
100 Columbia fl & i:

1300Corn Products
lOOlCorn Products pf P54l

Co ! 624'
ruc.inie steel to

200 Culm Cane Sugar
T.OO Del & Hudson

3800'Olst Secur Col p. .

200 Do'tne Minos
loo p.ik Horn Coal
200 Federal M & S pf .

lOOIOcn Kloctrle Co. ,

1200'f'en Motor Corp...
lino Croat Northern pf

500 Great Northern ore ctf.
loo llti.skel & 11,.rker Car
800 Inspiration ron Copper..
250 Int Harvester r'oip pf. . .

1600 int Mer Marino
94HO Int Met- - Marnv pf

300 Int Nickel ,
50o Tntorboro Con

1000 Interboro ''oti pf
800 Kennecott Copper
f.oo Lnekawniinn Ste. Co....
."00 Louisville Nashville...
100 Maxwell Motor 1 pf
100'Mays Dept Stores
800 Mexican Pot

3900 Mlnml Copper
Steel & nil.

300 Mo. Kin ti Texas...
500 Missouri Pacific
200 Ml.ssoilll Pacltlc pf.
200 Xat V Cable

1600iN.it Lend 'o

-

'

.

.
.

.

.

200 Nevada Con Copper ..'
90 N V Air lir.ikc

ion v y Central ..
200 N Y. N H & H
200 Norf A West
300 No Pacific

1S30 Ohio Cities (ins
6200 lint Silver ."

100 Pan Am Pet pf
3400 Petili I! It

Gas, Chicago....
30(5 Pore Murq
200 Pierce Arrow Motor
300 Pitts & W Vn

Steel Spring pf.
lion Itav Con Copjx-- r

7700 Heading
500 Hep Iron - Steel
100 Hep Iron Steel pf
S0O St 1. . S !'
100 Savage Arms
ion Sears P.ocbuck 1;,

620O Sinclair ill & Kef
600 South Pacific
400 South Kail Co
200 South Kail Co pf

1440O Studebaker
600 Tenii Cop & Clicm
700 Texas
100 Third Avenue
900'ToKicco Prod

1100 Pnlou Paclfi- -
200 Cnlted Alloy Steel
700 I'nlted Clgnr Store;,
900 1 S I Alcohol
100 1 S I Alcohol pf
100 f S K Imp
200 I" S Kubbsr
200 1' S Kublior 1 pf

12600 i; S St el
IflOO C S Steel pf

100 I'tah Copper
lOO'l'tah Sec 4 "orp

1300 o Chem
100 Vn I, C & C
100 Vulcan Petln
600 Wabash pf A
100 Wabash pf H
200 West I'll Tel
200 K & M...

overland
Overland pf

2100 Wilson 'o
Odd Odd transactions are not separate line

the full

SHORT TERM NOTES.

Sei urlti Hate, Due. Hid. Aike.i
AlllColto'nOll. Sept. IDIS It'll, 1114
AmCotloMUl .. Sepl I01U MS'i Mil

Alil'lVlftTel 0 Feb. Ill P.) !') '',AmThreadCo. 4 .ln. 101') P7i P7 4
BaltftdhlrdlK .i .Inly 1018 W,,' W
lialt&ohloltIC July 101H l,H I'si,
Helhlchemt(Tl .i Feb. I."..'!') 1'7', Phi",
IlklynllTCo. July mn o.M, mi

rt Sept. nils ps. imi,
CanPadllrlty .0 Mar. 2.".4 I'''- - 1174
cenlralArnKi. ren. iu.--
Chllliirvgtlli 4 July l"'-- 'l
Chili 4 0 Sept. 10IH
CuhanAniSuKnr. 0 .Inn. 10IM
Cuban iniiicar. 0 .Ian. loan
CubaiiAniSiiajar. 0 Jan. 1021
DelftlltlilltK ' Aug. 1020
Kriellallroad ' April I'll')
FeUSim'ltefCo . .1 Jan. 1920
C.cnF.loctricCo. .0 Dec 101')
(icnKlertrirCo, .( July 1,20
CeiiUiihlsK'o 6 Dec lliin

Alia. 10IR
Sept. 1020

llorklna n Nov. 101S
KansH.ciiyHs-- . '4 lidv I'HK

4 Nov. I.V1H
July 1021

MlrhOnllK A Mav l.VIR
Mon TramftPCo 0 April Will
MnraanftWrlirht ." Dec. nils
Nit CenlralP.lt.. .'. Sept 1.1, '10

AIIUU, 6 April 1...' is
Pennnlvsnla I .litre 16 "21
I'hllaF.leiMrirTn. Feb. 1020
Prn. tiTft(lamble.7 Mor. HUH
PlurtrrAllamhlti 7 Mar. 1020

Mar 1021
PrortcrAilnmhle 7 Mar. 102'J

pf.

Pris'terAGwnble 7 Mar 20J
PtibSeriCoNI ." Mar. liHO

Feb. 1910
HnuthernKy . ." Mar. 2.'li
ttahlerCorp Sept.
WlneRep 4.nnsCo7 Mur, 1B1U

AM faCn, .a Feb. 1010

12

Ps ,

1174
Mil,

117 4'111
11.3

10O
Oil
IWIj
P7
tm,
li'l
us
Os'i
mi 4
SS
ll'.l
07
110
on
'.IS ,4

ion
100
11)0
mo

0.3 4

M
(10
OS'J

Government Municipal.
Serurily. Rale. Due. Hid.

.' Aug. 1010
AiiKlo-Frenr- ..1 (let 1.V20 oil
ArientlneGmt.. 11 May t..."jn 0.
CltvllorrieauiFr n Nov. IPl'i sol

IO04

Cltyl.jnui.Fr. Nm.llil!) R04
( ltyofMontreal .1 Mnv 1PIR

,
i

PS,

I

I ,

II 1

'

and

CllynfPKrls.Fr. 0 del I.', "Jl l
f'ltjofijuebee .. April 1020 !M

us 1,'

07
OS

?'!
1MV

1(H) i.
1001,
1004
Oiilj
so

4
RO

O'l
Oil

ti.'i 4no
in 4;

S7
pin,

Domlnlonnfl an A Amr llilu 03 PA),
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GOSSIP OF WALL STREET.

Stock Higher.
Without any extended expansion In

volume prices of necurltles advanced
lightly yesterday, the equipments; being

assisted by the revived Interest in Gov-

ernment orders for railroads and the
general list feeling the effect of the con-

tinued favorable war situation. Stude-
baker came back on further covering of
shoit and not a little buying for long
account, one bouse which started gather-
ing In the stock around ueMlay's

a prominent factor In Wednesday's
buying. Shipping Issues also responded
to the Imnroied tone and American Su
matra went over Its old high figure of
9611 on heavy trading. Considerable
buvlng of Sumatra was reported for in
vestors, nnd floor traders added their
Influence when It opened up n full point
from the previous closing. The manner
In which the entire list acted at the
opening made It plain that on any kind
of good news prices would not remain
at current levels very long,' for prices on
first sale:! were up about a point.

Chemical StnrU.
A quiet buying movement of the ihein

leal and allied Blocks lias been going on
for p. month pist, during which Virginia-Carolin- a

Chemical has advanced about
3 points, with a point or so gnln In
American Linseed, International Agri-

cultural Chemical and American Cotton
Oil. Industrial Alcohol and Tennessee
Copper and Chemical have also been In
demand, though no radical change In
quotations has marked their accumu-
lation. The buying has never been spec-

tacular and therefore has passed prac-
tically unnoticed, but with the enormous
spring demand for chemicals and their

earnings of these concerns
n'ro continuously mounting. Some buy-

ing has come from people Identified with
the tiadc who rcalUe that thin year's
supplies will not come anyw here near
meeting the demand for vegetable oils
nnd kindred product, while some invest-
ment purchalng has also bcn notice-
able. The agitation for the war garden
has created a lively demand for fertiliz-
ers, and when the spring drive on the
back vard trench gets In full swing
further stimulus will be provided for
market activity In the stocks of,thoe
companies which will benefit most from
tho movement.

Stnilrlinker.
A partner In a Broadway firm who was

present at the Studebaker annual meet-

ing brought away this Impression:
"Questions put to the chalnmn with a

definite trend of argument In mind were
answered fr.inklv about as follows bero:
Of the total J.i0,000.00tl of gros business
of Studb.iker last car I43.ooo.onn
comprised motors and only $7,000,000 the
harness and other products. It was on
account of the disturbance of the busi
ness above described that the nt earn- -

lugs wip only aliout per rem. o

gro in 1917, whereas General Motors,

'herolet and others competing In much
the .nine same line of work were able to
show net from 14 to 18 per rent, of
gros. The corpora lion's Inventory ac-

count of about 2I,000,ooo at the end of
1917 Included some I. ".00 old model un-

sold cars, but this has been reduced to-d- a

to 2, .100. and 6nn were sold last week.
Therefore we may not 'erlout-- l quctlon
Slndebaker's current asets. The ppsi-'tln- n

of the stock therefore works out a"
of the cd of 1017 as follows: Current
n.set. J.14.382,544 : current liabilities.
Including Federal tax rwerve. Jin,S47,- -

278. net working capital, i..i,.u.'..,
preferred stock at redemption price of
(13) $13,706,230; working capital In

excess of preferred stock, 9,S29,016 ,

equal per nliaro on common stock to
$32.75."

The Wnll Street Piiaflc.
Further efrort. to Iron out the wrinkles

111 the new tax on short selling only com-

plicates matters and the puzzle of th
$S ti I taxing the ingenuity of experts
In Washington and Wall Street. The
chief wrinkle eeicn to be bow many
times tlm tax can be levied, for the At-

torney General's ruling on this point Is

rot accepted universally. If a short
seller has to make three or four borrow-
ings before he rovers his short sale lie
has been taxed $12 or $16 extra under
the ruling If It Is taken literally Hven
if the cimtnmer honow stock from his
own broker this nin-- t be paid. And It
I not unusual for stock to b borrowed
several times, especial! those securities
of which the floating supply is l'mlted
The tin ertaint over the whole thing I

thought to expla n the greatl restricted
trading .sine It becnine known l.iM

And little help can be expected
from" the stock bang othVi.il", who
do not want to appear as opposing Gov-

ernmental taxation In war tune The
view of the eyebange authorities is that
whatever their private opinions of the
ruling the only thing possible Is to ac-

cept it as one of the fortunes, or misfor-
tunes, of war.

Innllirr Job for Mr. Mr don
After observing 'i!'r'.t!'p,

tr.-it- the inilroad the ex-- j
quite iAei

anxious that .1 place bo made ror tnem
under the Government's wing and the
agitation now on for the merger of thce

with ultimate hopes of KciIcihI
regulation to the railroad con-
solidation, Is being asited by the com-

panies themselves. Laboring under ab-

normally high updating costs the ex-

press companies feel that II would
them nnd sere the country".
better If they could bo Into

one for the duration of the war
This of course Includes the possibility
of guaranteed earnings, and if

can find room to hang offi-

cial garment In his nlteadv crowded
governmental closet the express com-

panies hope It will be labelled
"Director-Gener- of Uxpres

llnllrnnil StmidnrilUnllon.
There seems to be no limit to the

estlnntcl needs of the country's rail-roa-

the latest story from the Capitol
saying that lilrectni-Gcner- .il McAdoo
now plans to buy from inn.ono to mo..
Ono freight cars and 3.000 locomotive..
This Is n mighty big programme nnd

Mr. McAdoo will put it through,
hut If the eaily estimates of what was
required In other branches of war
prepatatlons Is taken ns a criterion
sotwthl lg less than of" the "150..
000 freight car and 3,000 locomotive"
order will materialize. Tins Washing-
ton despatch said both oars and
locomotives will hn of a standard tjpe
and will be by the Government
rather than distributed among the

rond to bo paid for by them.
This the Government ownership
germ, for If standardization la to bo the

of the ltlrector-llener.i- l It will be
to untangle tho railroad

consolidation than It hns been to put It
together. Ilepresentath es of the innnn-raetute-

nre now In Washlnc'on going
over the proposed Government business,
which may explain In jurt the ex-

tremely estimates originating at
Washington

Amlallnit- - the Smnll noser.
A of tho Liberty Iiau catn-pilu- n

which npenn Saturday will be the
plan originated by the Liberty Loan
Committee whereby small subscribers
will be to make their weekly pay
ments nt any hank most convenient to
the partial payment The Fed
eral lleservi Hank will act -i clear-lu- g

house for the 'imposition and when
a payment made at a hank the nionev
will lie forwarded to headquarters. The
plan s coupon book for eich
stlbM Iber. with fortv-elg- at
41 cadi for the $30 bond bujer, and
forty-eig- $2 coupons for (he person

purchases n $100 bond, In the case,
of the $2 must be pild at t'ie
start, while $4 Is Initial payment
the larKer denomination. Tli" fits' cuti-vo- n

be the week of May 13,

BONDS NEW YORK STOCK EXCHANGE.
Wednesday, April 3, 1918.

1918. 1917.
Day's sates $5,814,000 14,513,000
Year to dale 318,802.000 270,037,000
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Old Coil came to

I'M.il.V.i

Totiil Operutiiia' IIcvphh,.

1017 Kenchcs 8:i,:i.iil.
liicrcasiiitt' 81, l!MI..iS7.

King
1 ALIhl, VoIIa.. r1lol.ln.,.l..' '"s,. ........ irar an
with the aid of 11 25 per lent iln,,i
from the Lehigh Valley Coil Cotvpan,
the roatl earned lt.i full l't per ,

annual dividends, w ith a surplus for p,
yenr of $1,091,059. Had it n t
for the $2,027,039 Increase li, ,f x i.,.A
Income, nearly all of which -- ait" (m
the coal company. Ihe mad wou!,i liair
had a deficit after dividends of mc.t
than $1,000,000. These (nets U(r(, ,)',,
closed In tho annual rtT'ori l.vnr,- - ',,,

stocKnoidcrs yesieruay 33 un tnea'dafi
dlsldends from the subsldl.irv ionpaai
i.enign x aneys net. income last vtarf.
off only $673,912.

The net Income for 1917 .l'.iioiintctl (a
$7,131,859. This compared with S7.V2.
771 In 1916. After prcfcirrd d'Mdinil.
the balance of net Income ava l. l.'o .
the $60,501 700 conniion sio'l, w.,. .,
to 11.80 per cent, lb the pre. riling- - j
the perccii'age earned va." l."i

t'nder ttie conditions of raUro.uloi.r-j- .
tlon which existed In I'll 7 so (avnraj-- .

report was unexpected. T'n dlrerio-- ,

mindful of tho fact that him j,
oomis succeeded I'.. 1!. Thomas .1 prei

ilcnt about a year ago the mail sa,
more than $1,300,000 behind "x fitM
charges and had not even earned operat
lug expenses, it Is reported, voted n tea
lution of congratulation to Mr Loom.
nnd other officers when the annual repor
came berorn the board for approval.

Total operating revenue In I .i T 1,.
$33. 358. 46. This was an tncrei.e
$4,498,537. or more than 9 per m.'
Operating expenses, however, tw !.
061,189 and taxes Increased 521 l(

The reason for rise In oxpfh'f,
explained by Mr. I.oomls a" follow.

Complex 1'riilileius.'
"Labor and materials, the mnt

Item affertimi all espMidltur"
have offerc I complex ptoblems rltirn.g t

pat year. Of the 4.3. 6:11, .,. I miTrac
Iransportiitlon expenses $2, "16 273

caused bv the advancts In the prir-- '
locomotive fuel, vvaee tpcre.isfs in irr
jilnyecs In train service .ituoti'tti-r-

$1,071,298 and other Increii-- e

to kee.o the forces tk' requisite .Iivps.
totalled $4.13,100 S'lmllnr mcreas.s too.

place in maintenance exprofjititrr.
"i:nll?trncnts ill national . n,esn

the draft made severe Inronl. on tj
forces. Tlicre was no general evn'ir--fo- r

1aIIr0.nl employers from cm .up'
and when other Industries offered eres'o
compensation many emplojcr
work with them

"To maintain our organ."!
necessary strength we were oi, icl
employ many lno,prlenrod n.en a

departments. Inning v. ir
new- - men were hired as loconioi--

although tho normal fo.ee ' i f
1.343 , and 3.123 new men were -

ployed as trainmen to mal'iii'"
working force of 2.404- - The ' iv ''
now anil inexpertenceu met 1,,

affected operating elTlrlency . r iaw
tated the enrjiloyment of Increa "') tit
bets and teqtilreil greater supr 1 '

nn Int In our service at the umii 'a"
ard. I'vlces of many materi ils n,

for railroad operntion were fixed : r.:
bited by the Government. YV r

ulated or otberwl.e, most tn. vi
great advances over those of ' '' !'

Lehigh Valley expended "
addition. and betterments '.'''"
handled the greatest tonn iko
celved the largest gross tf i i' '

history. It did It bit to reii. v. " - -

ous futl situation by iranM -
' '

010 more tons of aninra 'ie ' '1

In preceding voir A'
the year final profit md '!'
nmounlt-,- to 2nl .',1 7'1

Pr,liliil l.oonile'a
In his teniarks I" " si" " '

Loouits si- - further "'Ihe
ance sheet shows tb.it a", .'
supplies of voni- - coin.unv 'ceniber 31, 1 7. ti id a b"
$6,22x.777. The 3 'lJuc of
rial lune 1911 would '

$2,061,735 le.s. Int. nt- '
may also be made be ween '

111 the cost of loenmot e f l '

creased revenue made po--- - "o'
niilted advances In frelgni '.'tc- -

, t'ie i'ot of f n w '

Bieitcr than In the pre, ..it c "
freight rato m ri .' s '

$t,ox,.,6.
"In view of t'" 01 it. a' ' '

situntlon few oppormn'tio.- - a "
for reductions or s.ixuc- - '

of bit-.- of freight e - ' "
operations for the ear s" w . "

from this account of fl ' II
w-- Hi a debit last vear of j ' I '

ci.-as- fur the ear rf 17"7 '

"The I'nltwl Slates G ' -

the viar reouilt loot a '

the seaboard fo, no i'i s"
Ion vessels of tin- 1. 'l'f'
high Valley Traii.-P- ". I ' '

entlto capital sio I. "' " '

bv ,' our conipanv t--

pejir tllll list "f '''PI I" ' '
pt-l- i i' to be paid bad c" '

upon. The Gove:
one of the t'u:
Valley Tiunsporta't ui C '

NEW YORK CITY BONDS.
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